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At the present time, China is facing intense domestic and 
international pressure to reevaluate the RMB. Whether the RMB will 
be reevaluated or not is a critical issue for China. This paper performs 
an analysis of the RMB exchange rate from its historic, theoretic and 
realistic perspectives and attempts to work out a solution to the 
current RMB exchange rate issue.  
 
Chapter 1 reviews the origin and development of the controversy 
surrounding the RMB exchange rate in recent years. 
 
Chapter 2 conducts an analysis of the historic evolution of the RMB 
exchange rate and the actuality of the current RMB exchange rate 
mechanism. This analysis demonstrates the seeming fact of the RMB 
exchange rate pegged to the USD in terms of market performance 
and reveals a number of existing problems such as the inadequate 
flexibility and insufficient reflection of actual market demands.  
 
Chapter 3 derives the theoretical model of the current RMB exchange 
rate by applying the analytical methodology of the Monetarist 
Exchange Rate Theory and basing the analysis on the Theory of 
Purchasing Power Parity and the Theory of Money Demand and 
through theoretical deduction and mathematic processing. This model 
is also used to analyze the current RMB exchange issue, allowing this 


















deficiency of the current RMB exchange rate: when tightening 
monetary polices are implemented, the current exchange rate 
mechanism will to some extent result in the failure of the monetary 
policies, thereby exerting an adverse influence.   
 
Chapter 4 analyzes the international and domestic pressure to 
revaluate the RMB from a realistic perspective and draws upon the 
conclusions of the Mundell-Flemming Model to point out the 
necessity and urgency of the reform of the RMB exchange rate. 
Nevertheless, freely floating or reevaluating the RMB in the near 
future will present many risks, with the overall damage outweighing 
its potential benefit; therefore, the RMB exchange rate regime should 
not be reformed with undue haste. 
 
Chapter 5, on the basis of the results of the above analysis, 
recommends defining the goal of pushing the RMB exchange rate 
towards free floating and promoting the reform of the RMB exchange 
rate in an orderly manner, and puts forwards a series of specific 
policy recommendations regarding the reform of the RMB exchange 
rate. 
 






















































年。在 2003 年 2 月召开的西方 7 国财长会议上，日本财务大臣盐
川正十郎向其他 6 国提交议案，要求其他国家通过类似于 1985
年针对日元的“广场协议”那样的文件，迫使人民币升值，但
终这项提案被否决。这一举动虽然未能成功，但却开始引起了各






























出了 4352 亿美元的历史峰值，对华贸易逆差达到 1031 亿美元②。
2003年 6月“健全美元联盟”开会研讨是否提请美国政府动用“301















                                                        
① 邹新. 人民币在争论声中成长[J]. 中国城市金融. 2003，224（11）: 11－14. 
② 苗迎春. 2002 年中美经贸关系评估与展望[J]. 世界经济研究，2003（5）: 69－74 
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的汇率制度。 
然而，与此同时，也有不少学术界的重量级人士站在客观分













响。” ①他是 坚决地反对人民币升值的美国学者之一。2003 年















































                                                        


















                                                       
惯作出某种时间表的承诺，但中国在改革中往往表现出极大的胆
略和勇气。美国财长斯诺在G7 与中国部长对话会后也确认，此次
没有就中国汇率改革提出时间表，美国只是希望“越快越好” ①。  
G7 之后，关于人民币汇率制度改革的讨论再度升温，《韩国
经济日报》（Korean Economic Daily）在 10 月 7 日称，未来 2 周







（NDF，None deliverable forward），自 10 月初 G7 之后迅速走升。 
由图 1 可看到，从 2004 年 10 月初开始 NDF 远期贴水迅速扩











① 联合早报.http://www.zaobao.com/special/china/rmb/pages/rmb041004.html, 2004.10.04 . 
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